THE two following Propoſals for the ſpeedier payi the publick Debts, and 
T the better raiſmg of future Supplies 1 Caſ 2 431 ar, wi lately writ at 
different Times, at the Deſire of a Perſon of Quality; who judging they 
might at this Juncture prove of Service to the Government, importun d the 
Author to get ſome Copies tranſcribd, for the Peruſal of thoſe Perſons in 
whoſe Province it lies, to conſider and adjuſt Affairs of this Nature. When 
the Author had refolv'd to do this, he found it neceſſary to add the third 
Paper, for to explain ſome Things in the two former; which brought the 
whole to ſuch a Length, that made it difficulto t procure ſo many written 
Copies as was reckon d needful. He therefore has printed off ſuch a Num- 
ber as 1s requiſite to put into the Hands of thoſe for whom the Manuſcripts 


were intended. 


April 14. 1715. 
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CECRCACECACACALELRED 
A METHOD 


Is here humbly Proposd, that will enable the 
Government to pay off that Part of the 


publick Debt, which is redeemable by Farli- 
ament, in much leſs Tims than the preſent 


Methods will perform. 
With ſome REASONS in Behalf of this 


PROPOSAL. 


It is Propos'd, 
= HAT a convenient Sum in Bills of Credit, as for Inſtance, five 

Millions may be made out by Direction of Parliament, and at- 
ter the beſt Manner to prevent Counterfeits. 

» THAT theſe Bills may be iflu'd at proper Times, towards 

EZA redeeming the aboveſaid Debt; and after this is done, that a 
Million more of the like Bills may be made out every Year for ſixteen 
ſubſequent Years, and be alſo apply'd unto the paying off the whole Debt 
of twenty one Millions, that is redeemable as aforeſaid. 

THAT the Income of thoſe Funds which are redeem'd by the above- 
ſaid Bills, be pay'd into the Office here-under mentioi'd, and he there ap- 
ply'd for the Support of theſe Bills, and be ſubjected as a Security to anſiver, 
and pay off the whole Numher that is iſſu d. 

THAT the propos d Bills be made out without any Intereſt upon them, 
and be allow to paſs in all Branches of the publick Revenue, excluſive of 
all other Bills of Credit. | 

* all hs preg | — or A be call'd in, and age 
cell d, upon ingrafting the riti that belong to them into the Bank o 
n g 


$4 . 
| THAT no Corporation, or particular Perſons, be permitted to give out 
any Bills or Notes, with a running Intereſt, that are payable at any leſs 
Time than ſix Months, 3 

THAT 


= FF +3 


l 
THAT. an Office. be erected for the Circulat 
tion'd, where a Caſh of one Mil 


2 
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lion is to be proy 


1 
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Bills that come for Money; and where alſo theſe Bills are to be given 
to any Perſons that deſire them, and bring Money for them and a Power 


is to 


but will be ready to be ſubmitted, when requir d. 


what Income of Funds will be redeem'd ; and w 


more than the Funds bring in every Year, till the De 
Millions is pay d off, and all the Bills cancell d. 


By this Scheme, it appears, 
That the Debt of 21 Milli- 
ons will be paid off by theſe 
Bills in 17 Lears: That the 
Funds thereunto belonging, 
will be all determin d, and 


diſcharg d in fix Years after- 
wards: And that all this 


will be effected by ſuch an 
Improvement of the publick 
Credit, as will require no new 
Taxes, or any farther Aid, 
than the preſent Funds that 
belong to the ſaid Debt, and 
a Million in Caſh for the 


Uſe of the: Office above- men- 
tion'd: Which, beſides . pay- 


ing off the ſaid Debt, will, 
it's believ'd, anſwer the whole 
Charge of the Management, 
with an Overplus more than 
ſufficient toclearthe 180, ocol. 
in Bills, that will remain to 
be paid in the laſt Year. 


* 


veſted in this Office, to borrow farther Sums 

Bills that belong to it, or take Subſeri 

mands on Account of the ſaid Bills. EEE EL 

THE particular Proceedings, as to the iſſuing, circulati 

and keeping the Accompts of the Bills, are we a Sas 
n the 

following Scheme will ſerve to ſhew how many Bills are to! be 


„ cancelli 
Gravity ſake, | 
mean Time _ ö 


jon of the Bills above-men- 

out 
7 farth s upon the Credit of the 
ptions for anſwering any farther De- 


t Bills will be extant, 


. 
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bt of twenty one 


NN $52.0 45,08 0M 
Theyearsf;,, V. © e Yearly: In- The Bills ex- 
inwhich | The Value of — the tant hr 
the Bills ſu'din every fundsthatwill Year, over 
are to ear. be redeem'd andabovethe 
iſſue. 8 by the Bills, | ſaid Income. 
— — ——— ———— — — — — — ⁵3— 
I BY'S 
1 | 5,002,000 | + 300,000 | 4,700,000 
2 1,000,000 | 360,000 , 340, ooo 
3 1,000,000 | 420,000 | 5,920,000 
ah: Ao 480,000 6,440,000) 
| --5 I, ooo, ooo FA, ooo 6,900,000 
6 1,000,000 | 600,000] 7,300,000 
7 1,000,000 | 650,000} 7, 640, ooo 
8 1,000,CC0 |. 7e, oo 7, 20, ooo 
9 1,000,cc0 | 783,000] 8,140,000] 
10 1,000,000 } 840,000 | 8,300,000 
11 1,000,000 | 900,000 | 3,400,000 
12 | 1,000,000 | '960,cco | 8,440,000 4 
13 | 1,000,000 | 1,020,000' 8,420,000] 
14 | 1,000,600 | 1,080,c00 8, 340, 
15 1,0c0,000 I, 140, c 8, 200, c 
16 | 1,0c0,000 | 1,200,000 8, ooo, o 
17 _ | 1,000,000 I, 260, 00 | 7, 740, ooo 
13 11, 268, 00, 486,080 
19 1, 260, 00 5, 220, 00. 
20 1,260,000 |] 2,960, ooo 
21 1,260,000 2,7, ooo 
22 11, 260, c 1,440, 000 
23 1,260,000 | 180,000 
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REASONS 
Humbly offer d in Behalf of this Propoſal. 


I 1 wil be abſolutely, ſafe for the Government to eſtabliſh the 


7 = propos d Method; as ſuch, gradual Steps may be taken in the 
5 1k firſt ſetting out, that will clearly diſcover the good Succeſs and 


T Xu Effects as it goes on, and before any Advances need he made, 
= that ſhall poiſibly hazard or defeat the Deſign; and it will 
here-under be made appear, how effectually it may be ſecur d from any Dan- 


ger of e after it is ſet N 


). 

I'T will be highly neceſſary to do ir, for eaſing the People much ſooner 
from their preſent Taxes; for freeing our Trade from the heavy Impoſiti- 
ons which now clog the Wheels, and hinder the Advancement of our Com- 
merce; and for ſetting the Nation ſooner at Liberty to a& with more Vigor 
for its Security, or Intereſt, upon any emergent Occaſion. 

THE Advantages which the Government will reap from this Eſtabliſh- 
ment, will appear very obvious, when it's conſider d, that the Sum propos d 
in the foregoing Scheme, will thereby be paid off in the Time there men- 
tion d, and with thoſe Funds only, which, according to the preſent Methods, 
will leave the Debt, at the End of that Term, near as great as it is now; 
and when the Succeſs of this Method is thoroughly known to the Nation, 
as it will be by this Eſſay, a Way may be found for bringing the reſt of the 
publick Debt under the ſaid good CEconomy ; and then allo the Government 
may experimentally ſee whether larger Steps may not be taken towards 
paying off the Debt faſter than is propos d in the ſaid Scheme. 

THIS Method, at the ſame Time it is doing the aforeſaid Services, will 
prove farther 2dvantageous to Trade, by enlarging its Stock: For theſe Bills 
will be as uſeful therein, as if the like Value were added to our Capital in 


Money; and moreover will contribute, in a very effectual Manner, to the 


bringing down the Intereſt of Money 2s low here, as it is in any other 


Country: Which Reduction would afford the Government farther Means 


and Opportunities towards clearing off the whole Debt of the Nation with 
the greateſt Expedition, and be very beneficial to the People, eſpecially to 

the Land-Intereſt of this Kingdom. 
WHAT is here aſſerted, will be more fully and particularly made appear, 
whenever requir d. But, in the mean 4 to give entire Satisfaction as » 
Ji the 


(4) 


the perfect Currency and Support of theſe Bills, I ſhall humbly ſubmit the 
following Anſwers unto thele two very material Queſtions. 


1. V betber the Bills propos d, will be voluntarily accepted by the People in Diſ- 
charge of their Demands on the Government * | 

2, M bether theſe Bills, which are to carry no Intereſt, can aſte1 wards be ſupported 
at Par with Money? 


IN Anſwer to the firſt Queſtion, I preſume it will be granted, that the 
People will be oblig'd to take Money in Payment of their Demands; and 
then I {hall venture to ſay, and hope to prove, that the People will take 
theſe Bills in Payment, rather than Money ; becauſe theſe Bills will be 
more eaſy and expeditious for them to count in receiving and paying; more 
convenient for Carriage; and more ſecure to lay up, than Money, and may, 
by a proper Contrivance, be render d more ea I to recover, when loſt. 

THEY will have an intrinſick Value, equal to Money, by the Funds that 
belong to them; and alſo can be chang'd for Money whenever requir d. They 
likewiſe will be as uſeful as Specie to employ in Trade, or to lend at Inte- 
reſt, or to lie up in Readineſs for any other Occaſion. ä 

THESE Properties, which in ſeveral Reſpects are ſuperior, and in all 
Reſpects are equal to Money, muſt make theſe Bills preferable, and to be more 
coveted in the aforeſaid Payments, than Specie it ſelt. Common Experience 
confirms the Thing; for we ſee, that in Payments, (as large as thoſe uſually 
made by the Government) the People generally covet Bills more than Money; 
and that they take thoſe of the Bank, or private Bankers, rather than have 
the Trouble of telling, and carrying Specie, and the Hazard of taking bad 
Money ; notwithſtanding theſe private Bills neither have the evident 
Security, nor the Convenience of paſſing in the publick Revenue, nor that 
Certainty of being paid in Money at Demand, as theſe Bills will have : 
But in Regard the main Streſs lies on this laſt particular Point, J ſhall en- 
deayour to give full Satisfaction therein, by ſhewing, | 


1. THAT the Government, when it's furniſh'd with the Fund of Caſh 
before-mention'd, will, it's believ'd, have a greater Proportion of Specie to 
ſupport the Bills it iſſues, than the Bank or Bankers have to circulate, and 
anſwer the Bills they give out; and ſurely then it will be allow'd, that 
the Government will be able to do the ſame Thing with a greater Power, 
which others do with a leſs; and more eſpecially when the Weight 1s leſs, 
in Proportion, on that Side where the Strength is the greateſt ; as the Go- 
vernment's Bills will be ſuperior to thoſe private Bills in Point of Security 
and Convenience, which are the two eflential Properties which ſupport 
Bills of Credit, and keep them from running for their Money. 


2. THAT a certain Power is to be ſuper-added, and lie in Reſerve, for 
the Government to provide any farther Sum than the above-mention d, 
that may be requiſite, and will be ſufficient to ſatisfy all the Bills — — 

2: pomviy 


670 
oſſibly come upon that Demand, it's to be remember d, that the Office 
e is, at firſt, to have a Million in Specie for this Uſe, be- 
ſides what may come in upon the Funds that are redeem d. Now, let it 
be ſuppos d, for Argument's Sake, that a Run is made npon the ſaid Office 
with a Million in theſe Bills, which carries away the Million of Caſh ;; 
and alſo, that more Bills are preſſing for Money: In this Caſe, I ſay, the 
Office may borrow a Million more, upon the Credit of the Bills it recervd, 
when it paid out the firſt Million of Money; and it the Run holds fo, as 
to draw off this Sum alſo, the ſame Courſe of borrowing may be repeated, 
*till there is Money to pay off the utmoſt Bill that can come. None, I pre- 
ſume, will make a Queſtion of the Government's being able to borrow the 
ſame Sums as here propos d, who conſider, that the Bills will have the ſame 
Funds to anſwer for them, as did enable the Government formerly to bor- 
row the like Sums. But to leave no Doubt, in this Reſpect, there is a Way 
to be taken, by pre-engaging ſuch Aſſiſtance as will ſecure this Office from 
being to ſeek, or at any Nonplus, in providing it ſelf for the utmoſt Oc- 

caſions. 

FROM hence, I hope, it appears, that this Eſtabliſnment will be ſuffi- 
ciently ſecurd from any Failure in the Support and Circulation of theſe 
Bills; and that the Proviſion which is propos d, will either prevent any 
Run upon this Office from being made, or render it unſucceſsful; ſo that no 
Danger of this Kind can, with any Colour of Reaſon, be apprehended; the 
Suppoſition of a Run being only made to ſhew how the Caſe would ſtand 
upon the greateſt Extremity that can be 1magin'd, or objected: And in this 
Caſe, it's to be noted, that all the Prejudice or Damage the Government 
would ſuffer, whilſt ſuch a Run is making, or does laſt, would only be 2 
Delay in paying off the publick Debt, for that Time, and in that Proporti- 
on, as it holds, and goes beyond the firſt Million. On the other Hand, it 
is much more reaſonable to expect, that the real Capacity which the Go- 
vernment will have to anſwer all the Bills that come for Money, will 
prove ſo very ſatisfactory to the World, that very few Bills will come to 
the Office for Specie; ſo that, in all Probability, a much leſs Caſh than that 
of a Million, will be ſufficient to circulate all the Bills that are propos d 
to be iſſu d, ſince, as hath been obſerv'd, daily Experience teaches us, that 
the People do, in moſt conſiderable Payments, take private Bills, rather 
than trouble themſelves with Money, tho that be not without Hazard, as 
they well know, that neither the Bank, or particular Bankers, keep Mo- 
ney enough by them to anſwer near the Bills they give out; and can't 
be ſure, whether, upon a Run, they are able to do it at all, ſuch Runs of- 
ten proving fatal in thoſe private Caſes. From theſe Conſiderations, I hope, 
it may be very juſtly concluded, that theſe Bills of the Government, whoſe 
Security is equal to the ſureſt Titles unto any Properties, and where there 
is no Room for any Apprehenſion about their Money, whenever requir'd, 
will be moſt readily taken by the People in Payment, and Diſcharge of 
their Claims on the Government; and likewiſe be preferr d in other Pay- 
ments, 


(6) 
ments, to all other Bills of Credit, which will make Room for a great Num- 
ber of thoſe that are iſſud by the Publick. 

THE next Queſtion, viz. Whether theſe Bills can be maintain'd at Par with- 
ont an Intereſt on them, may receive its Anſwer from the Proofs already gi- 
ven of the —_ which the Government will have of providing Money 
enough to ſatisfy all the Bills that are iſſud; for this is the moſt ſure and 
unqueſtionable Support that Bills of Credit either want, or can have: For 
as Money in Trade is a Pledge to thoſe who ſell, or part with their Goods 
for it, that they may have the like Value in other Commodities, whenever 
they want them; ſo Bills of Credit are a Pledge unto thoſe that take them, 
that they may have Money fur them when requird: And as Money, by be- 


ing more commodions than Bartering, has, in moſt Countries, ſuperſeded 


that troubleſome Way; in like Manner Bills of Credit, by being more con- 
venient in counting and carrying, and more ſafe in keeping, than Specie, 
are likely to do by Money, as Money has done by Bartering, eſpecially 
where they can be ſettled in Perfection. Theſe Bills therefore, that have 
an intrinſick Value by their unqueſtionable Funds, and are ſuch a ſire 
Pledge, as can always command their Money, can't fail of keeping con- 
ſtantly at Par, and will be ſo maintain'd with little Charge, and great Be- 
_ nefit to the Nation; for where there is this viſible Capacity of anſwering 
what the Bills are the Pledge for, the Credit of it will effectually ſerve the 
End and Purpoſe, without the Commutation, or Performance, or but rarely 
requiring it; and then for petty Payments, ſo that a very ſmall Caſh, in 
all Probability, will be ſufficient to anſwer a great Sum in theſe Bills; for, 
as hath been noted, the bare Belief, has the real Effe& in private Bills, 
that are not without ſome Hazard 

BUT to be a little more explicit about the Intereſt on theſe Bills, I 
ſhall endeavour to ſhew, that the allowing thereof, 1s neither neceſſary, nor 
convenient to be done: Not neceſſary, becauſe they can be effectually ſup- 
ported without it, as has been made apparent; and People who live or de- 
pend upon Intereſt, can't in Reaſon be ſuppos'd to take theſe Bills for the 
Sake of their Intereſt, when they can have other Securities, upon as good 
Funds, that will afford them double the Intereſt theſe Bills will do; ſo that 
the Intereſt on Exchequer-Bills, only makes them preferable to other Bills 
that go without Intereſt, or to Money. This, it's confeſs d, Intereſt will 
do; and for this Reaſon, it is provided in the Propoſal, that no Bills for 
running Caſh, ſhould be given out by any Perſons with an Intereſt on them. 
This Injunction the Bank formerly obtain'd againſt others, for better ena- 
bling them to ſerve the Government; and therefore, it's hop'd, may be 
granted in Favour of the Government, when for extraordinary Occaſions of 
its own. But it's not doubted tlie Bank, whoſe principal Proprietors have 
given ſuch Proots of Zeal for their Country's Service, will readily conſent, 
and farther atliſt, as may be needful in this Deſign, for the publick Good; 
eſpecially when the Terms may be concerted for the mutual Intereſt and 
Ad vantage of the Nation in general, and that Corporation in particular. 


. ALI. 


2 — 
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ALL that's requir d to ſupport Bills of Credit, is, to make them current 
at Par, or to be more coveted than Money. A certain Capacity of convert- 
ing them into Specie, when requir d, is ſufficient for the firſt ; and the Con- 
veniencies which Bills have above Money, make them more priz d than 
Caſh; and the additional Privilege of paſſing in all the publick Revenues, 
will raiſe their Value = higher, and render it 1 to give ſuch Bills 
any Intereſt; more eſpecially when it comes to be conſider d, that the do- 
ing it, will be prejudicial to Trade, as well as an unneceſſary Charge to the 
Government. f 
FOR this Intereſt which accrues by keeping the Bills, makes People de- 
fer their Payments, publick, as well as private; which cramps Trade, and 
is a Miſchief to the Government, either by making it buy dearer, or be at 
the Charge of Loans, and will keep the Burden of the publick Debt as long 
again upon the Nation, as otherwiſe it needs to be; and moreover, will 
make the Bills leſs ſerviceable towards lowering the Intereſt of Money, 
and more troubleſome in their Currency, as can in particular be made appear. 
WHAT has been ſaid, it is humbly hop'd, is ſufficient to ſolve the 
aboveſaid Objections, and to ſhew the Security and Advantage of the De- 
ſign. But how far this Propoſal, as it points out a ſafe, beneficial, and 
practicable Way of bringing thoſe Funds, which now go only in Payment of 
Intereſt, to ſerve —_ then to redeem Principal, may, upon being com- 
par d with the preſent Caſe of Exchequer-Bills, or any other Overture for 
paying off the publick Debt, appear an effectual Improvement of our Na- 
tional Credit, or proper to be entertain'd, is humbly ſubmitted. 
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A METHOD 


Humbly offer d, by which, in Caſe a War Be- 
comes neceſſary, the Government may raiſe 
four Millions per Ann. as long as the War 
ſhall laſt, upon the two uſual Taxes of 4s. 
per Pound on Land, and 6d. per Buſbel on 
Malt, laid from Tear to Tear during the 
War, and a new Tax of 300000 l. per Ann. 
every Tear for the firſt froe Tears after the 
War begins. 


#\ 
— 
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good, and pay off all the ſaid Bills. 
| THAT theſe Bills be allow'd to paſs in all Payments of the publick 
Revenue, excluſive of all other Bills of Credit. 

THAT all the Exchequer-Bills that are now extant, be call'd in, and 
| cancell'd, upon ſettling or engrafting on the Bank the Funds that are now 
engag d to pay them off. | 
| THAT neither the Bank, or any others, be permitted to give out any - 
Notes or Bills with a running Intereſt, that are payable at Demand, or for 
any leſs Time than ſix Months. | 

THAT an Office be erected for circulating theſe Bills, where Money is 
to be provided for paying any of them that come to demand it, and where 
y _ hol Bills are to be given out to any that deſire them, and bring Specie 

r them. 

- THAT this Office be ſupported by a competent Caſh, viz. That which 
comes in upon the Funds before-mention'd, and what may be farther rais d, 
by taking ſuch Subſcriptions as ſhall be needful for circulating all the Bil 
that are extant. | 

THE Particulars of the Management, are not neceſſary to be here ſet forth: 
But ſuppoſing the aforeſaid Land and Malt Tax, ſettled from Year to Year 
during the War, (which are eſtimated to bring in two Millions and half per Ann) 


end 


(1) - 

and 2 new Duty of 300;000l. per Au. for five Years given every Year, to 
the Extent of the firſt five Years of the War, if it laſts fo long, the fol- 
lowing Scheme may ſerve to ſhew how many Bills are to be iſſud, how ma- 
ny will be paid off, and what Value of them will be out-ſtanding ev 
Year whilſt the War continues; and that there will no new Funds be wanted, 
after the firſt five Years, if the War holds never ſo long; and that if the 
ſame Duties be continu'd but one Year after the War ends, they will diſcharge 
all the Bills that remain, with a Million to ſpare, for anſwering the Charge 
of circulating theſe Bills, and other publick Services. | s 


* 


3 


Years. 


4 


wi > WW D mw 


Value of 
the Bills to 


be ifſu'd eve- 


ry Year. 


J. 


4,000,000 
4,000,000 
4,000,000 
4,000,000 


Value of | 
the Bills that 
will be paid 
off yearly, 


J. 
2,800,000 
3,100,000 
3,400,000 
3,700,000 


4,000,000 


Value of 

every Years 
Bills above 
their yearly 


| Income. 


1 

1, 200, ooo 
900,000 
600,000 
300,000 
ooo, ooo 


{| will be er- 
tant in any 


Total Value 
of what Bills 


of the Years, 
— _—_ 


3» we 
1,200,000 
2, oo, ooo 
2,700,000 
3,000,000 
3,000,000 


Ihe ſixth Year, and ſo on, as long as the War laſts, four Millions in Bills 
are to be ifſu'd, as in the preceding Years, which will be all annually can- 
cell'd by the Funds already ſettled, as the firſt 300,0001. Fund will be re- 
deem'd the 6th Year, and another every ſubſequent Year, to anſwer in like 
Manner as the new Funds did in the firſt five Years. | 

AND if the War ſhould require five Millions per Ann. this Method will 
anſwer that Occaſion, if the Fund of 300,0001. per Ann. be laid for eight 
Years and half; or a Fund of 500,0001. be ſettled for five Years, in lieu 
of the former. And in caſe the Government ſhould want more or leſs than 
what has been mention'd, the ſame Method will equally ſerve the Purpoſe, 
as it is adapted for any new Supplies that may be given by Parliament, 


The following Conſiderations are ſubmitted in 
behalf of this Propoſal. 
I 


HIS Daten will be found very practicable, and have undonbted Suc- 
ceſs, if it be either conſider d Pa it ſelf, or compar'd with what the 
Bank performs in the Circulation of Exchequer-Bills, and their own Notes, 
with reſpect to theſe two important Articles, the Funds, and the Subſcrip- 

tions; which do and are to anſwer the Bills and Notes extant in both Caſes. 
T HE Government, in Caſe of iſſuing four Millions per Ann. in Bills, will 
have certain Funds to bring in 2,800,0001, the firſt Year, (which is 70] per 
; ut, 
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Cent. on the whole) and 1,200,0001. in the four ſubſequent Years, which is 
the other 30 per Cent. and it five Millions are wanted, and the Fund of 500,0c0l. 
be ſettled, inſtead of that of 300,000 l. the Funds will bring in 60 per Cent. 
the firſt Year, and the other 40 per Cent. in the four Years next following; 
and, moreover, the Government may take an annual Subſcription for a 
Million, or more, in farther Aid of the Circulation of theſe Bills. 

ON the other Hand, the Bank, it's well known, did, in the late War, 
(viz. Anno 1710) circulate above three Millions in Exchequer Bills, for the 
Government, when the Funds for thoſe Bills brought in nothing during the 
__ and do now pay off not quite 5 per Cent. per Ann. of the whole Sum 

ud. 

THE Bank, for the Circulation of theſe Bills, took a Subſcription that 
Year for one Million; the next Years Subſcription was for 1,200,000. 
and the Years following, they took it for a Million and half, where it 
ſtands this preſent Year. 

IF it be ask'd, Why the Bank enlarg'd the Subſcriptions, as above? It's 
to be noted, there was an Addition of 1, 200, ooo l. in Exchequer Bills, 
which they undertook to circulate, more than the aboveſaid three Millions; 
yet, as they took the Subſcriptions greater, they lefſen'd the Subſcriber's 
Premium ;, tor they gave 3 per Cent. at firſt, and now give but one per Cent. 
on the Subſcription tor the current Year. 

I'T's true, the Bank, beſides the above-mention'd Funds and Subſcriptions, 
have an Annual Income of 5 34,3191. from certain Funds of Parliament, and 
a conſiderable 1mnining Caſh, which People depoſite in their Hands for the 
Sake of Bank-Notes, that are more ſafe to keep, and of greater Diſpatch 
in Buſineſs, than Money. Theſe are not taken Notice of in the Compari- 
ſon, becauſe this Income of the Bank's is divided out every half Year a- 
mongſt the Proprictors of the Bank- Stock; and in Regard the Government 
will have as great, or greater Opportunities for attracting Peoples running 
Caſh, whilſt it will have Bills that are more ſecure, and more convenient, 
than Bank-Notes, to give out from the Office before-mention'd, to accommo- 
date People that deſire them, and bring Money for them. 

AND if the advantageons Propertics of theſe Bills be duly inſpected, we 
ſhall find, that the peculiar Privilege they will have of paſſing in all the 
publick Revenues, their extraordinary Security, by ſuch ample, and very near 
Funds, and the Benefit of Subſcriptions for any farther Sums, even to an- 
ſwer the utmoſt Bill that can come for Money, as has been mention d, will 
certainly give a perfect Circulation and Currency to all the Bills which 
a War may require, and will conſtantly maintain them at Par with Mo- 
ney and alſo make them more coveted than Specie it ſelf; ſo that in 
all Probability the Money which comes in upon the proper Funds of theſe 
Bills, will be enough to circulate all that are iſſu'd, and then the Circula- 
tion will he little or no Charge to the Nation. 

AND when the Government, either for Caution, or real Occaſion, ſhall 
require ſuch Subſcriptions of Money as aboye-mention'd, there will be no 
Room to doubt of compaſſing the ſame at Pleaſure, when, on the one ** 
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d up from giving any Premiums that ſhall 
be needful to induce Subſcribers; and, on the other Side, the N will 


3 


the Government will not be ty 


have no Temptations to keep up their Money upon any Proſpect of greater 
Advantages, by any approaching Loans, or new Securities, when the Go- 
vernment will have done borrowing or raiſing of Money by any ſuch Ways 
as are now in Practice, 

THAT this Way of raiſing and managing our Parliament-Supplies, will 
prove very advantageous to the Nation, may plainly be ſeen, by computing 
(for Inſtance) what the Government will ſave by every Million and halt 
His d this Way, more than it does by that of Lottery. 

FOR in raifing a Million and half by Way of Lottery, the Government 
us d to ſettle a Fund of 135,0001. per Ann. tor 32 Years, in which Time 
the People pay 4, 3 20, 000 I. whereas, for raiſing a Million and half accor- 
ding to this Propoſal, the Parliament only ſettles a Fund of 300,c001. per 
Ann. for five Years; in which Time the People pay no more than 1,500,000). 
by which the Government ſaves 2,820,0c0 l. | 

MOREOVER, there will be fav'd all that the Government now pays 
for Intereſt on the Tallies that are ſtruck on the Land and Malt-Tax, and 
what it uſually gave in extraordinary Prices on the Navy, the Victualling, 
the Ordnance, and the Tranſport- Contracts, &c. as it will not want to bor- 
mw LEE the future, and will pay, and buy, upon all Occaſions, as with rea- 

oney. - | 
75 UT in Regard the Bills here propos'd, are to be made out with no In- 
tereſt on them, and this 1s contrary to the current Practice in the Bills that 
have been iſſud by the Government, it may be requiſite to give ſome In- 
ſtances of the Conveniencies and Advantages that will attend their being 
made out after this Manner; and to ſhew, that theſe Bills can be effectually 
ſipported without allowing any Intereſt on them. | 

WHEN theſe Bills are iſſud without Intereſt, the Government will ſave 
a conſiderable Sum annually ; as 21. per Cent. Intereſt, which Exchequer- 
Bills now carry, comes to 120, ooo l. per Ann. upon four Millions of Bills, 
they will be adapted for circulating more freely in Buſineſs and Payments, 
and will be better ſuited to lend out, and do other Offices, as Money, and 
thereby will enlarge and promote our Trade; for then People will more rea- 
dily paſs them away in Payments and Dealings, as they can make no Ad- 
vantage, when no Intereſt accrnes, by keeping them in their Hands, and 
delaying to ſatisfy Tradeſmens Demands. This will make leſs Stocks ſerve 
the uſual, or the ſame Stocks carry on a greater Trade, when the Returns. 
are quicker, and Payments are more promptly made: Whereas, on the other 
Side, if Intereſt were allow'd on theſe Bills, beſides the Charge and Loſs. 
to the Government, as before-mention'd, it would obſtru& and delay Pay- 
ments, both to the Government and in private Dealings, and require great- 
er Stocks in Trade, than otherwiſe would be needful: But the Advantages of 
iſſuing theſe Bills without Intereſt, are ſo very evident, that no farther Ar- 
-uments need be us'd to recommend the making them out after this Man- 
ner, if full Satisfaction can be given that they can. be effectually ſupported 
without giving an Intereſt upon them. | TOWARDS 


| 
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TOWARDS ſatisfying this Noubt, it is to be noted, That the ntmoſt, 
which Bills of Credit do, in their Nature, or can in Reaſon require, is to be 
paid in Money at Demand : The Proviſion of Money, which the Bills propos'd 
are to have, will certainly anſwer this Demand; when, as hath been ſhewn, 
certain Funds will be appropriated for this Service, that will bring in 50 or 
70 per Cent. the firſt Year, and the reſt in the four ſubſequent Years; and 
when a farther Sum will be engag'd by Subſcription, for any farther Wants 
on this Account, this certainly will make it both unneceſſary and un- 
reaſonable to allow any Intereſt on theſe Bills; more eſpecially, when 

hat the Intereſt, in this Caſe, which is only 3 1. 
per Cent. is not enough, of itſelf, to make ſuch Bills, either be taken, or kept 
up, for the ſake ot that Income, whilſt other Securities are to be had to bring 
double that Intereſt. This we find confirm'd by a remarkable Inſtance, 
when, about four Years ago, that Part of the Exchequer-Bills, which were 
not payable by the Bank, till they had paſs d through the Exchequer, and 

*till then were call'd, Non Specie Bills, fell under a Diſcount, for want of this 
immediate Command of _— whilſt the other Exchequer-Bills, that had 
paſs d in the Revenue, and could go to the Bank for Money, were at Par, 
notwithſtanding the Non Specie Bills carry'd an Intereſt of 3 J. per Cent. as 
well as the others, and were upon the ſame Foot with them in all other 
Reſpects; and I humbly conceive, that if the Intereſt will not keep the 
Bills up at Par, it is allowd in vain, and given to no Purpoſe. Beſides, 
the allowing Intereſt on the Exchequer-Bills now extant, that have ſuch 
ſmall and remote Funds, as before-mention'd, cannot be an equal Rule, or 
Reaſon, that the propos'd Bills, which have ſuch large and near Funds to 
ſupport, and make them good, ſhould carry the like, or any Intereſt at all; 
eſpecially fince this Intereſt does no more than give the Bills that carry it, 
a Preference to thoſe which bear none: So that if there were no Intereſt- 
Bills to be had, thoſe without Intereſt, would be as currently taken as the 
others are. Experience alſo verifies this; for at this Time the Bank having 

t near all the Exchequer-Bills into their own Hands, do keep them up for 

aving to themſelves the Intereſt which theſe Bills carry, and do get their 
own Notes, that are without Intereſt, to paſs currently at Par, and to ſup= - 
ply the Room and Want of thoſe Exchequer-Bills which they keep in Bank ; 
as the Scarcity of theſe abroad, and the Plenty of Bank- Notes in Buſineſs, 
and Payments, do plainly indicate. 

WHAT now remains to compleat this Propoſal, 1s, to find out the requi-- 
ſite Funds for its Support. A new Tax of 3c0,c001. per Ann. for the firſt 
five Years, if the War laſts ſo long, is all that will be wanting, beſides the 
Land and Malt Tax. | 

THIS, it is hop'd, will be no very hard Taſk for thoſe whoſe Bn- 
ſmeſs it has been to apply their Thoughts to ſuch Matters. But if this 
ſhould be made any great Difficulty, the Propoſer humbly hopes he may be 
able, upon ſuch Occaſion, to point out proper Funds for the Service of this 


Deſign. 


AS 


. 


S the End of this Propoſal is to ſerve the Occaſion of a War, I ham- 

| bly hope the following Sentiments (which are ſubmitted with the 

reateſt Deference, and with Deſign only to remove a general Pre- 

judice, or Miſtake about our Trade, with reſpect to War) may not be 

thought either improper or officions in a Well-Wiſher to onr Trade, 
who is ſtudious of its Improvement. | | 


I T has been, and, I believe, continues, a general Opinion, That War is 
a great Enemy to our Commerce; and this being allowd on all Sides, as 
the main Support of the Britiſh Intereſt, ſome Managers of late took the 
Advantage of this common Vogue, to inſinuate, That we could not carry on 
the late War' any longer, without ruining our Trade. 

HOW our Trade is like to be affected by a War, when the propos d 
Method for its Supplies is taken, is ſubmitted as follows. 

A WAR ſipported according to this Propoſal, will not at all leſſen our 
trading Stock, bo drawing any Money out of that Channel, to lend unto 
the Goverment : But, on the Contrary, will enlarge this Capital, by bring- 
ing in a great Sum in current Bills, that will be as uſeful in Trade, as 15 
much Money. 

WHEN our Trading Stock is thus increas d, there will be very obvious 
Ways of employing it: For after our Complement of Men for the Land 
and Sea Service, is turniſh'd, we ſhall have Hands enough left to raiſe great 
Stores of Corn, and other Products of our Lands, to prepare large Quantities 
of our ſeveral Manufactures, and to provide good Stocks of other Merchan- 
diſes, ſufficient npon the Whole, to ſupply our own Occaſions, and as man 
other Markets abroad, as we can get to take them off. That we have theſe 
ſupernumerary Hands, is too apparent in all Places of great Reſort, and 
by the great Sums the Nation annually pays for the Maintenance of ſuch 
People that want Work. | 

WHEN a greater Stock of Commodities is provided, as aforeſaid, a War 
will create more Markets to take them off; for it will immediately draw 
off from the Buſineſs of Huſbandry and Trade, a great Number of Hands, as 
well from our Allies, as our Enemies, to follow their military Engagements. 
This will hinder thoſe Countries from providing ſo much Goods and Mer- 
chandiſe as they us'd to do, either for their own Uſe, or to ſupply others 
and what theſe fall ſhort, will come to our Share to furniſh : For this addi- 
tional Trade will apparently fall into our Hands, if we conſider, that the 
Dutch have few or no idle Hands in Time of Peace, and therefore can't pro- 
vide more Commodities in War, but muſt make leſs, as they ſend ſome out 
to the War; France, Spain, and Portugal, employ great Numbers of their 
own Subjects in their Land and Sea Service; Germany not only ſupplies its 
own military Occaſions, but breeds Soldiers for other Countries; Denmark 
and Sweden employ ſo many of their own People in their preſent War, that 
ſeveral Branches of their Trade and Manufactures, are decaying, and ſpoilFd, 
for Want of Hands tocultivate and manage them. 3 
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A War will not only open more Markets for four Goods, but will 
make them yield a greater Price; by Reaſon the Scarcity will be greater, 


we ſhall have fewer Competitors ; the Freights for our Shipping will be 


higher, and more will be allow'd for the Riſque ; and the Advance laſt 
mention'd, may be render d yet more profitable to the Nation, if due Care 
be taken in regulating the Voyages of our Merchant-Ships, and appointing 
them ſuch convenient Convoys, as may be contriv'd, and will be more ſecure 
for the Merchants, and leſs Charge to the Government than uſual, which, in 
Courſe, will lower the Rates of Inſurance. 

FROM hence a War appears very far from being deſtructive or injurious 
to our Trade; on the contrary, it looks very promiſing to enlarge it: A 
Compariſon between the Nation's Exports and Imports, in War and Peace, 
will determine how in Fact this Caſe ſtands. The Writer has not the Op- 
portunities of inſpecting thoſe Accounts; yet, from the aforeſaid Specula- 
tions, and the Correſpondence he has with Merchants that are great Expor- - 
ters, he ventures to ſay, it will be found, by thoſe Accounts, that our 
Trade in general was very much increas'd under the two laſt Wars; and he 
believes, that a conſiderable Decreaſe will alſo be there ſeen, in the Expor- 
tation of our Corn, our Woollen Manufactures, and other valuable Commo- 
dities of this Kingdom; not only ſince the Peace of Utrecht, but likewiſe in 
that of Ryſwick. 

WHAT has been ſaid, will not be invalidated by the Objection which 
may be made againſt the Exactneſs of the Cuſtom-houſe Accompts, with re- 
ſpe& to our Exportations; as our Merchants ſometimes make their Entries 
outwards greater than they really are; (and eſpecially in the Woollen-Ma- 
nufactures, that go out free, and being Goods of Value, better ſerve their 
Deſign of magnitying their Dealings) becauſe thoſe Irregularities are, at 
leaſt, as frequent in Times of Peace, as in War. Yet, ſince this Practice 
may miſ-lead Computers, who are to make Eſtimates for the publick Ser- 
vice of Trade, it ſeems fit to he ſuppreſsd: And as to our War with France 
in particular, it will be found that this has contributed more than ordinary 
towards increaſing our Trade, by turning its former Courſe into a more pro- 
fitable Channel: As for Inſtance, beſore the late Wars, we took from France 
above the Value of half a Million per Am. in Linnen Manufactures, for 
which, upon the Ballance, we paid them in Money ; and fince that Time, 
we take the ſame Value in German Linnens, and pay Germany with our 
Woollen Manufactures. Our Trade, in this Caſe, is ſo much increas'd, and 
there is ſo much gain'd towards bringing the general Ballance of Trade over 
to our Side. 

I SHALL beg leave only to add, that as the Opportunities of enlar- 
ging our Trade, are like to be greater in War, our Difficulties or Dangers 
about it, will be more than in Peace; ſo that the greateſt Care, and ableſt 
Council, will be wanting for the better improving theſe advantageous Op- 
portunities on the one Side, and to obviate the Dangers of the other. 'The 
French have done great Things for their Trade, both in War and Peace, by 
their exquiſite Care, whilſt they make the Study of Commerce, * great 
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Concern of their wiſeſt- Heads, and have proper Agents to procure the moſt 
uſeful and early Intelligences of Matters of Trade, for the Uſe of their 
principal Council. : 

AND if, with reſpe& to Trade, a War could be undertaken on ſuch a 
Foot and Proſpect, that in Caſe of ſucceeding againſt our Enemies, we might 
ſo far enlarge our Commerce, as to employ upon our own Products and Ma- 
nufactures, all our ſpare or idle Hands, in Peace as well as War, it would, 
no doubt, make the Nation leſs afraid of the Enterprize, when likely to be 
attended with ſuch an Improvement, that is of the greateſt Conſequence to 
the Kingdom. 
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Farther I HOUGHTS. 


On publick Credit, for explaining the two 


foregoing PROPOSALS, for paying off 
cp! gar Debt, and for raiſing Supplies 
m Caſe of a War. 


HE Propoſal for paying off the publick Debt, is calculated 
upon 21 Millions, as that Part which ſtands redeemable in 
the ſeveral Acts of Parliament, amounts to that Sum, or 
thereabouts, and is made up of the Bank, the South- Sea, the 
Eaſt- India Companies, and the Bankers Debt. 

THIS Calculation, it's deſir d, may not be taken to mean, that no other 
Part of the publick Debt is redeemable, or that this ſhould be firſt under- 
taken, or that the Method propos d, can ſerve no farther than 21 Millions 
above mention d; for there — to be as much Reaſon and Equity for the 
Nation to redeem the Lotteries and Annuities, as any other Funds. There 
are Words in the Lottery-Acts, that are conſtruable for the doing it; and 
there are current Rates adjuſted amongſt the People, for the Purchaſe of the 
Lotteries and the Annuities; ſo that, it's believd, it will be as acceptable 
to pay off theſe, as the other; and more convenient for the Government to 
begin at the Lotteries, and go on to the other Funds, and to reſerve the 
Bank and South. Sea Debt to the laſt, for the Sake of their aſſiſting this Deſign, 
and as an Encouragement and Reward for that Service. 

AND it is very obvious, that this Method, when 21 Millions is paid 
off, will be applicable to the diſcharging of the reſt of the publick Debt, as. 
well as it was to the firſt Part of it; and the Times for iſſuing the Bills, as 
well as the Value propos d to be iſſud, are not to be taken as the preciſe. 
Rules or Meaſures in either Caſe, but rather as Exemplifications of the Me- 
thod; for both the Times and Sums are to be appointed and appropriated 
according to the Juncture or Neceſſity of Affairs; the Means provided for 
the Circulation, and as the Bills are found to obtain with the Peoplez the 
Method being ſo contriv'd, that no more need be paid out, at firſt, than 


will be ſure of being current; and then they are to be increas'd by proper. 


Degrees, till their Credit is perfectly eſtabliſh'd, which may, it's like, prove 
DO expeditious, as to admit five Millions in a Year's Time, or thereabouts: 
Yet in iſſuing theſe Bills, the ſureſt Way will be to give out no more, at. 


firſt, 
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firſt, or ſor ſome Time, than there is Money ready, or within Call, to an- 
ſwer; and when they have obtain d very effectually, they may be increas'd 
by larger Steps, perhaps, than the Calculation goes upon, until enough are 
iſſu'd to compleat the Work. 

II. IN Regard the Bills in both Propoſals are deſign'd to have no Inte- 
reſt on them, and the allowing Intereſt, at firſt Sight, looks very uſeful or 
neceſſary to their Support, it will be requiſite to take a nearer View of this 
Caſe , and then I believe it will be found, that the giving an Intereſt on theſe 
Bills, is neither ſuitable to their Nature, or proper for the Deſign, and will 
be of no Uſe or Service to them in Time of Need. 

T HE Nature or Deſign of Bills payable at Demand, (as theſe are to be) is 
to paſs as a certain Pledge for Money, and in conſequence, to obtain the ſame 
Properties in paying, buying, or lending, as Specie. 

THE giving an Intereſt on theſe Bills, when Money is (as it muſt be 
provided to anſwer all of them that come for it, will evidently raiſe their 
Value above Par with Money, as they can command Money at Pleaſure, 
and moreover will bring an Intereſt to the Poſſeſſor, whilſt they lie in his 
Hands; which Money does not. This will ſet them above that Level, or 
Equality with Money, which is their juſt Medium, or properly, for Commuta- 
tion, as a Money-Pledge, and will indiſpoſe them to circulate in Trade and 
Payments, as Money, and convert them more into the Nature. of Securities 
that are proper to lie up for the Sake of their Intereſt, as the hoarding of the 
preſent Exchequer-Bills that bear Intereſt, and the free Currency of Bank- 
Notes in their Stead, that carry no Intereſt, do plainly teſtify. 

THIS Allowance alſo ſeems tocontradi& the very Terms of Bills payable 
at Demand, as it tacitly implies, that the Iſſuers of them are not ſo very rea- 
dy for Payment, as the Bills import; why elſe ſhould they give an Intereſt 
that may be look d upon as a Preminm to keep them back from that Demand? 
It's alſo to be conſider d, whether the allowing Intereſt, be not even prejudi- 
cial to the Deſign, as far as it tends to weaken People's Belief of the Iſſuers 
Readineſs to pay their Bills ; which Belief is the moſt beneficial Property that 
Bills have, as it makes the greateſt Proportion of them to circulate with the 
leaſt Stock of Caſh ; and it's well known, that Credit (eſpecially that of 
Banking) is of ſo delicate a Nature, that the more open any Endeavours are 
to keep People back, the more forward they will be to come for their Mo- 
ney; and Iam apt to think a private Banker would find it a very hazar- 
dous Experiment for enlarging his Credit, if he ſhould give a running In- 
tereſt on his Notes at Demand; for this, would probably have a very dif- 
ferent Turn, and be more likely to mar than mend his Credit; and theſe 
private or particular Caſes, like weaker Conſtitutions, indicate more ſenſibl 
what is hurtful, and may become fatal to ſtronger Bodies, tho' their Strength 
of Conſtitution, may, Br the preſent, bear them up, or hinder them from 
perceiving the Error. 

THIS Intereſt will alſo appear very unproper and ſuperfluous, if we re- 
colle& that the three main Supporters of theſe Bills, viz. their Funds, their 
Privilege in the publick Payments, and their Means for Circulation, os 
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be very ſufficient for the Purpoſe, as has been prov'd in both Propoſals; fo 
that any Addition —_— thefe, is altogether needleſs; for the two Supports 
firſt nam d, can't be ſuppos d to fail, and the other has been prov'd unqueſti- 
onably firm and ſecure. However, for Awgument Sake, and to ſhew what 
Effect Intereſt will have at any Exigence, I ſhall ſuppoſe ſome Failure in 
the Circulation, or that there's not Money ready to anſwer all that come 
for Payment; and here an Intereſt of 31. per Cent. will not help the Caſe, or 
be able to maintain the Bills at Par, whilf there are as good Securities to be 
had, that will bring in double that Rate; and when a Failure a about 
the Pledge itſelf, the People will be apt to ſuſpect the Intereſt too. The 
Inſtance given in the Propofal about War, ſhews how the Caſe has been in 
Fact, when the Non-Specie Bills, as they were call'd, fell under Diſcount 
for want only of having paſs'd the Revenue, and arriv'd at the Power of 
demanding Money of the Bank. For, when this Diſtinction of Specie and 
Non-Specie Bills, was remov'd, and all of them could go for their Money, 
they preſently advanc'd to Par, and have continu'd fo to this Day; and if 
the Intereſt will not help the Bills at an Extremity, or when moſt needed, 
it plainly follows, that it will be to no Purpoſe to give it. 

III. THESE Bills are propos d to have the peculiar Privilege of paſſing 
throughout the publick Revenues, that oy may be made for the preater 
Number of them topaſs, and be current in all Parts of the Kingdom ; for the 
more Bills are iſſud, the faſter the publick Debt will be paid off, and the 
ſooner will the whole be diſcharg d. | 

EXPERIENCE ſhews the Neceſſity there is of taking Bills (of ſome ſort 
or other) in the publick Payments; and ſurely then it muſt be adviſeable, 
not only to prefer the Government's own Bills, but to admit no others there, 
ſince no Inconvenience can ariſe from the former ; but there may ſome en- 
ſie, by complying with the latter, as the Bills of the Governments will 
have anſwer'd their Value to the Nation, when they were firſt iſſt'd, and 
before they came back to the Exchequer. Whereas Bank Bills, or ſuch as the 
Bank is to anſwer for, will want to be paid by the Bank, after they come to 
the Revenue ; and a Failure then, my be miſchievous to the Government. 

I'T ſeems therefore of Conſequence for the Government to be intirely ſatis- 
fy'd, that the Bank has a ſufficient Capacity to pay all the Exchequer-Bills 
and Bank-Notes that are extant, whenever they come to demand their Mo- 
ney. An Account what thoſe Bills and Notes amount to in the whole, 


and what Means the Bank has to anſwer thoſe Demands, will ſatisfy this 


Purpoſe. | 
| TH E Bank, it's well known, have undertaken to circulate about four 
Millions and a half of Exchequer-Bills, whoſe Funds bring in about 200, ooo l. 
per Ann. which conſequently cancel almoſt 5 1. per Cent. or near -=th Part of 
their whole Number every Year. There are alſo a great Number of Bank- 
Bills or Notes out at Demand againſt them. 

THE Means by which the Bank circulates the aforeſaid Exchequer-Bills 


and Notes, are, the running Caſh which People depoſit with them, and the 
FO | —_ annual 
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annual 3 ions they take for the Circulation of Exchequer-Bills. The 
preſent Year's Subſcription, is for one Million and half. 

IF the Bank has no other Means than the above-mention'd, to ſupport 
all the Exchequer-Bills and Bank-Notes that are out ſtanding, and at Demand 
upon them, the Government will, when it knows what they amount to, be 

e beſt Judge, how ſafe or adviſeable it is to admit them in the publick 
Revenue, and depend upon the Bank for the Money : The Bank may, per- 
haps, be thought to have a farther Help from the Power of calling in Money 
from their Members for this Service, which the Parliament has given them ; 
but as this Call is not likely to be made, except in caſe of Extremity, 
cauſe ſuch Calls do depreciate their Stock) the Bank Members will not be 
very forward to anſwer ſuch Demands, eſpecially when the Corporation has 
no other Penalty to inflict upon the Defaulters, than to keep their half 
Year's Dividends; the Apprehenſion of which, will not, I believe, have any 
great Influence at ſuch a Juncture. 

I ſhall not offer to draw the Conſequences of a Diſappointment from the 
Bank, nor ſhould make any Queſtion about their Performance, no more 
than I doof their good Intentions, did not former Occurrences tell us they 
are not infallible, and were there not a more ſecure and beneficial Way for the 
Government, (and I believe for the Bank alſo) than the Methods now in 
Uſe ; for at the Time of the recoining our Clipt-Money, the Bank-Notes 
were, as I remember, at 251. per. Cent. Diſcount ; how that affected the Go- 
vernment's Credit and Affairs, is well known; and alſo how much the In. 
troduction of the Exchequer-Bills, about that Time, contributed to redreſs 
the Miſchief: When the Pretender invaded Scotland, a Run was made upon the 
Bank; which, if it had held but two Days longer, (as it would have done, 
if he had either landed, or ſtay'd fo long on our Coaſts) the Bank muſt have 
ſtop'd Payment. And at the Change of the ge waa about four Years ago, 
the Demands ran ſo quick upon the Bank, that they cry'd out for Help. 
and ſhew'd the World how unable they were to bear any extraordinary 
Calls for Money. 

AND the Bank, ſince thoſe Times, have gone into d Engagements. 

THE great Things which the Bank has venturd to do, even above its 
natural Strength, in Service to the Government, ſeems to make them liable 
to ſuch dangerous Impreſſions as above- mention d. Which are here f 
ken of with no other Deſign, than to remove the Burden from the Bank, and to 
place the Eg where it can be carry'd with much more Safety, and a 
great deal leſs Charge to the Government, than is now done. 

IV. Both the Propoſals do neceſſarily require the preſent Exchequer-Bills 
to be previouſly cancelld; for this will give a due Latitude to either Deſign, 
by removing fuch a conſiderable Number of Bills out of their Way, and by 
ſetting aſide all thoſe that now carry an Intereſt, which otherwiſe would 
prove prejudicial, and be an Obſtruction to any Bills that ſhould come out 
with! no Intereſt on them. 

IHE cancelling of the aforeſaid Bills, ſeems no Matter of Difficulty, 
either to the Government, or the Bank, becauſe the Proviſion which the 
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Government makes for anſwering the Intereſt and Circulation of them, be- 
ing upwards of 71. per Cent. will be ſufficient to ſatisfy the Bank for taking 
them into their Stock, as it will pay them the- Intereſt for the whole Sum, 
till the Principal is diſcharg d; and the doing it, will be a farther Service 
to the Government, as it will redeem the Fund of 200,0001. per Ann. which 
now goes towards cancelling the preſent Exchequer-Bills, and may then be 
apply'd to ſome other publick Uſe, 

THE ſinking of theſe Exchequer-Bills, will be very eaſy for the Bank 
to comply with, as they may do it either by calling in the Money from their 
own Members, or by admitting others to ſubſcribe what will be wanti 


for the Purpoſe. This Removal of the Exchequer-Bills, ſeems farther necef- 


ſary for the Eaſe and Safety of the Bank, as this great Sum, when compli- 
cated with other adventurons Undertakings of the Bank, make the Load 
ſo great, as may, upon any farther Preſſure, prove miſchievous to them, 
and to the Government alſo, whilſt it depends entirely upon them in the 


preſent Manner but if the Bank ſhould refuſe to take the Exchequer-Bills 


into their Stock, the Government may, by Means of the aforeſaid 7 1. 


Cent. procure Money from other People to pay them off, eſpecially now the 
legal Intereſt is brought down to 5 1. per Cent. 
V. THE reftraining the Bank and others from giving out any Bills with 


a running Intereſt on them for the future, as deſird in both Propoſals, a- 
mounts to little or nothing more in fact, than the continuing or confirming 


* a Law, that which is the preſent Practice, and is for the common Benefit 


all that are concern'd in circulating Bills of Credit. For all Perſons, except 


the Bank, are ty'd up from iſſuing ſuch Bills; and the Bank itſelf now does 


not give ont any Intereſt-Bills ; and, it's not intended that the Govern- 


ment ſhould make out any hereafter, for to carry any Intereſt on them; 


and when no Intereſt-Bills are given out, no Perſons-can ſtand in need, or 
have a Neceſſity of doing it. When the Bank got this Injun&ion upon 
others, the Reaſon was, for better enabling the Bank to ſerve the Govern- 


ment in circulating of the Exchequer-Bills it had undertook. But when this 


Occaſion comes to be ſuperſeded by the Government's circulating its own 
Bills, the Reaſon for continuing this Privilege to the Bank, muſt ceaſe. On 


the other Hand, it appears much more reaſonable to take away from the 


Bank, as well as others the Liberty of allowing Intereſt on their Current- 
Bills, when it's for the direct and intire Service of the Government, than 
it was to grant the ſame ſolely to the Bank, upon a ProſpeR of ſerving the 
Government, that was uncertain and precarious, whilſt it depended on the 
Power, as well as the Will of the Bank, to circulate what Bills the Govern- 

ment might have occaſion for. | 
VI. THAT it will be much more proper for the Government to take 
into its own Hands, the Circulation of all its own Bills, as propos'd in both 
Papers, will, I believe, plainly appear, when it's conſider d: That the Go- 
vernment, beſides the Hazard of entruſting this Circulation to others, as has 
been already ſpoken of, can circulate ſuch Bills more ſecurely; can ſupport 
| a greater 
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A Number, and can maintain the Circalation with much leſs Charge 
to itſelf, than the Bank = or will do. gf | 
_ THE Management of any Affair of great Moment, (as the propos'd 
Circulation manifeſtly is) will be moſt properly placd where the Power 
and Intereſt are greateſt to do it well. | 

THE Government apparently has a much. greater Power and Intereſt to 
circulate its own Bills ot Credit, to Perfection, than the Bank can be ſup- 
pos d to have; as the Parliament's. Power of providing ſufficient Funds and 
Premiums for that Purpoſe, is unlimited, whilſt the Bank has only its prefix d 
Income, and can give no more than 5 l. per Cent. and what Power the Bank 
has, is derivd from the Government; and therefore can be, upon the Com- 
pariſon, no more than as ſuch a Part is- unto the whole, from whence it 


came. dan 25 | 
IT undoubtedly is the Government's Intereſt, to make its own Bills ſo 
very general and current, as to ſerve toward, paying off all its preſent Debt, 
and to ſupply all its future Occaſions as well as Money. How far the 
Bank may think it their Intereſt to promote the Government's Bills in this 
Manner, or ſuſpect them rather to anteriere with their own Credit, is very 
much queſtzon'd, eſpecially if we obſerve how backward and cautious the 
Bank is in promoting the, preſent Eee nit, whalſt they give them 
out only four 1 N in a Week, and then will part with no other than 
hundred- Pound Bills; but are ready to give out their own Notes every Day 
in the Week, and in juſt ſuch Sums as People require, to accommodate 
their Payments; which makes it look almoſt as improper to entruſt 
the prime Conduct or Direction of circulating the Government's Bills in 
2 Bank, as it would be for one Banker to entruſt another on the like Oc- 
THE greater Power and Intereſt which the Government apparently has 
to ſupport the publick Credit, will enable and excite it, not only to ſecure 
its own Bills from any Failure, or Diſreputation, better than the Bank, but 
Likewiſe to maintain a greater Number for the Nation's Service. = 

The Government allo will ſave a great Part of the Charge it now pays 
for Exchequer-Bills, by taking the Circulation into its own Hands; the pre- 
ſent Charge of thoſe Bills, is now ſomewhat. more than 7 l. per Cent. and 
amounts upon four Millions and half, to 323,0001. per Ann. 

WHAT the Charge of Circulation may be likely to prove, when per- 
form'd by the Government itſelf, may be beſt eſtimated by computing what 
it now ſtands the Bank in. 12 

THIS Year the Bank has taken a Subſcription of one Million and half, 
for the Circulation of the Exchequer-Bills that are extant, and gives the Sub- 
ſcribers 11. per Cent. for: that Sum ; they take a 1 of th of the Sub- 
ſcription, which is 150, ooo l. For this Sum they allow 41. per Cent. and are 
to pay 51. per Cent. for what farther Part of the Million and half they 
may have ion to call for. 

IT's evident, from the Smallneſs of the Premium, that the Subſcribers do 


not expect to be calld upon for any more Money, than their firſt Depoſit, => 
the 
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the rather, becauſe no more than the firſt depoſit Money was call'd in of 


the laſt Year's Subſcription, and at this Rate, they will get 141. per Cent 


for their Money, which is good Enconragement to induce Subſcribers : So 
that if the Government can circulate four Millions and half, with a Sub- 
ſcription for one Million and half, and a Depoſit of one Tenth of the Mo- 
ney ſubſcrib'd, the Charge of the Circulation will not be above + per Cent. 
or 21,000l. per Ann. | n f 

If Id of the Subſcription, viz. 500, ooo l. be call'd in, the Charge will not 
be quite 1 J. per Cent. If ds, or 1,000,000 be call'd in, the whole. Charge 
will be under 11. and + per Cent. and If the whole Subſcription, viz. one 
Million and +, be call'd in, the Charge will be leſs than 21. per Cent. and 
this will be inſtead of 71. per Cent. and upwards, which the Government 
now pays: But upon the Whole, I verily believe, that the Circulation, when 
undertaken by the Government, will not coſt above + per Cent. And here it 
may be proper to obſerve, that the Government may unqueſtionably pro- 
cure Money enough for the perfe& Circulation of all its Bills, by theſe 
Ways of Borrowing, or taking Subſcriptions; when it will have Room, and 
can afford to give any Intereſt, or Premium, that will be needful to induce 
Lenders: And that even when large Premiums are given, the Charge will 
be very ſmall, conſidering the ſmall Proportion of the Money to be bor- 
row'd, unto the Bills that will be circulated; and alſo that the Mon 
borrow'd at ſuch extraordinary Rates, need be kept and paid for, but a ſmall 
Time, that is, whilſt the Demand runs quick upon any extraordinary Event. 

AND it may, perhaps, be ſome farther Inducement for the Government 
to circulate its own Bills, when it's more particularly explain'd, how the 
Borrowing, or taking Subſcriptions, is (eſpecially at firſt) to be put in Pra- 
ice, and how the Charge may be anſwer'd. 

IN the Paper for paying off the Debt, notwithſtanding one Million is 
there propos'd, it may be adviſeable at firſt, and I believe will be ſufficient 
for the whole Purpoſe, to provide half a Million of Money, by borrowing 
that Sum upon a Fund of Intereſt at 5 or 61. per Cent. as it can be had; and 
over and above this Money, the Government may provide two Subſcri 
tions, one for a Million and half, the other for a Million. The Bank, it's 
reckon'd, may engage for the greater Subſcription, and the South-Sea Com- 
pany for the other. But if they refuſe, both Subſcriptions may be fill'd by 
particular Perſons, eſpecially as the Premium may be made encouraging 
enough to attract Subſcribers. 3 

THIS will be a Stock or Fund of three Millions, to begin with, for 
the Circulation of the Bills to be iſſu'd for paying off the publick Debt: 
And if more Money ſhould afterwards be wanted for this Service, the Go- 
vernment will have open Ways of procuring it, as has been 8 indi- 
cated: But this will appear abundantly ſufficient for the Purpoſe, eſpecially 
if. it be collated with what the Bank provides, for the Circulation of the 
Exchequer-Bills, as has been already mention d. 
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IN the Propoſal for War, a Subſcription for a Million, it's thought, will 
be very ſufficient for the Circulation of thoſe Bills, where the Funds are fo 
large as to bring in 60 or 70 l. per Cent. the firſt Year, and the reſt in four 
Tears — as has been noted; and here alſo, will be the ſame Op- 


portunities of borrowing, or taking Subſcriptions for farther Sums, on any 


Emergencies. 

THE Charge of the above-mention'd Proviſions for both Propoſals, will 
not exceed 100, oo l. per Ann. viz. Jo, ooo l. per Ann. for the firſt, and 
30,00 l. per Am. for the latter; in which there is Allowance made for 
the Office-Charges. And when the Credit of the Bills is perfectly eſtabliſh'd, 
this Charge, in all Probability, will be fav'd, as then the proper Funds of 
of the Bills will be ſufficient to circulate them. | 

IF the Fund of 200,c001. per Ann. which now goes towards cancelling 
the preſent Exchequer-Bills, and will be releasd when thoſe Bills are ſunk, 
may be appropriated for the Circulation of the Government's Bills, it will 
be ſufficient to raiſe the Stock of Caſh, and to anſwer the annual Charge, 
and to ſpare; and whatever Overplus is found, may be duly apply'd for the 
ſpeedier paying off the whole Debt of the Nation. 

THERE is yet a farther Improvement this Way to be made, that was 
zuſt hinted at in the Propoſal for paying off the Debt, that is, to bring down 
a good Part of the preſent publick Securities to a lower State of Intereſt, 
till the Principal can be redeem'd. The Way offer'd to Conſideration, is, 
That the Government, when it has made the proper Proviſion for going to 

y off the publick Debt, may, previous to the Onſet, give Notice, that it 
intends to pay off ſuch and ſuch of the publick Securities, that ſtand at the 
higheſt Rates of Intereſt, unleſs the Parties concern'd, will agree to take 5 J. 
per Cent. (the legal Intereſt in other Caſes) for their Continuance. 

THE like publick good Huſbandry has been us'd with Succeſs in ſome 
Places abroad ; and we have a late Inſtance at Home, by what the Eaſt-India 
Company 1s now doing, and = 7 what the South-Szea Company have 
lately done, in reducing the Int upon the Securities which they have 

ven. | 
* THIS Expedient will, it's believ'd, have ſuch Effect upon the People, 
(when they have no Proſpect of farther Loans to the Government) as to ſet 
a conſiderable Part of the publick Securities on a lower Foot of Intereſt than 
it now ſtands, and will preſently redeem a conſiderable Income for the pub- 
lick Service. 

AND when this is effected, the Method propos d for paying off the pnb- 
lick Debt, may be duly ſet to work, and carry'd on according to the firſt 
Intentions, 2 and proceeding upon ſuch Securities that carry the 
higheſt Intereſt, for redeeming the whole ſo much the ſooner. 

VII. AMPLE Proofs, I humbly conceive, have been already given, 
that the Government will be ſure of having Mony enough always ready, or 
within Call, for all Occaſions of the Bills propos'd ; I therefore ſhall on! 
add upon this Head, that the Bank, and South-Sea Company will be induc'd, 
upon the Motive of Self-Intereſt, to come in, and aſſiſt the Government, — 

only 
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only with the Subſcriptions already mention'd, but likewiſe with greater 

Sums, if wanted in regard this Advancement of the publick Credit, will 

cauſe an extraordinary Riſe or Advance in the capital Stocks of thoſe Cor- 
rations. | 

TO manifeſt this, it's to be ſhewn, that the d Method will effectu- 
ally lower the Intereſt of Money, and this Reduction will, in Courſe, make 
the Advance above-mention'd. 

THE juſt and natural Way of bringing down Intereſt, is, to make Mo- 
ney (or that which currently paſles as its Pledge, and ſerves the ſame Uſes 
as Money) to become more plenty; or to make the Stock that is proper, and 
us'd for lending, to bear a greater Proportion to, and be as great, or greater 
than the Occaſion of thoſe that want to borrow. 

THE propos d Method will directly come up to this, as it will bring into 
the lending Stock, a great Sum in theſe Bills, (viz. as many as will ſerve to - . 
pay off the publick Debt, and to raiſe the future Supplies) that will be of 
equal Uſe with Money; and alſo will, by preventing the Government from 
borrowing hereafter, take off ſo much from the borrowing Side, as the Go- 
vernment's Loans amount to. 

As the Way us d in contracting the preſent Debt, did, by drawing great 
Sums out of thoſe Hands that us d to lend unto private Perſons, and by giving 

reat Rates or Premiums for the ſame, either raiſe Intereſt, or hinder it from 
falling; ſo the Way of paying it off by theſe Bills, which carry no Intereſt, will 
contribute very much to the Fall of Intereſt, as the Perſans unto whom theſe 
Payments will be made, are ſuch as now live or depend on the Intereſt they + 
receive from the Government; and when they receive their Money, or Bills 
that carry no Intereſt, will not know what to do with them, except to lend 
out at Intereſt ; and the Enlargement of Trade, which will be made by the- 
great Plenty of Bills that will come into it, will bring more Riches into- 
the Nation, and increaſe the Plenty for lending. . 

BY this Means the Scale of Intereſt will ſoon be turn'd in Favour of the- 
Borrowers; and the Uſe of Money will be ſpeedily and conſiderably low-: 
erd; and when this is compaſs'd by ſuch juſt and natural Means, it will be 
general and laſting, without any Law to enforce it. | 

THE Intereſt of Money on the one Side, and the annual Income of 
Funds or Lands, &c. on the other, are to be conſider d as plac'd in two op- 
poſite Scales under the ſame Beam : When the one goes down, the other- 
muſt naturally and proportionably riſe: As for Example, if 1col. in Mo- 
ney will bring no more than 41. per Ann. for its Uſe or Intereſt, it natural- 
ly and certainly follows, that ſo much ſure Fund, Stock, or Land, as will. 
conſtantly produce an Income of 61. per Ann. will yield or ſell for 1501. or 
more, conſidering the Fund or Land is more fix d and ſecure in its Income, 
than Money, that goes upon Mortgages or perſonal Securities. 

THIS valuable Effect, which the propos d Improvements of the publick- 
Credit will demonſtrably have upon the publick Funds and Stocks that ſub- 
ſiſt, at the ſame Time will unqueſtionably diſpoſe. and engage both the 


Bank 
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Bank and the South-Sex Company, to give their utmoſt Aſſiſtance to this 
Deſign: And for the ſame Reaſon, Men of Eſtates, and the Generality of 
Traders, will heartily concur in promoting the ſame; as it will likewiſe 
raiſe the Value of their Lands, and other Annual Incomes, as well as it 
does the publick Securities, that are cotemporary with it; and will make 
Money plenty and cheap, for the Service of Trade; and theſe Perſons con- 
ſequently will be very ready to engage in any Subſcriptions that ſhall be 
open'd for the Support and Circulation of the Bills that are iſſud by the 
Government, if the Occaſion for particular Subſcribers is not obviated b 
the Bank, who will ſoon foreſee this — Readineſs of the People, and 
may think it concerns them to be before-hand with private Perſons, by co- 
ming roundly in, and engaging themſelves to furniſh whatever Money the 
Government ſhall want for the Circulation of the Bills it iſſues; unto which 
they will be pong, not only for the Sake of the Profit, as the Premiums 
allow'd on the Subſcriptions, will be all clear Gain, when the Goodneſs of 
the Bills, and the Name of ſuch powerful Aſſiſtants, will anfwer the End, 
without any farther Calls for Money ; but likewiſe to prevent the drawing 
out ſo much Money from the Bank, as probably would be done to anſwer 
the Obligations of ſuch private Subſcribers, who lodge their Money with 
the Bank; which would be very detrimental to the Bank, as their Profits do 
chiefly ariſe from the running Caſh which People depoſite with them; and 
it may perhaps weigh ſomewhat with the Bank, and the South-Sea Compa- 
ny alſo, that the Government can, if it pleaſes, pay them off amongſt the 
firſt; which, beſides making them forego the Benefit of the above-menti- 
ond Riſe or Advance in their Stocks, would be a Miſchief to the Bank in 
particular, as the leſſening their Capital would weaken their Credit, and 
proportionably diminiſh their Gain, which riſes higheſt, when they are 
truſted moſt. 

VIIL. IN Regard both Propoſals are to proceed on the ſame Way of Bills, 
Set have a diſtinct or different End, as the one is to pay off an old Debt, 
and the other to raiſe new Credit, it may be proper to enquire, whether 
they are capable of being ſet up both at the ſame Time ; or if the Method 
for paying off the Debt, be firſt ſet up, whether it will not hinder the other 
afterwards from being put in Practice, if a War ſhould enſue. 

ALL the Inconſiſtence or Inconvenience that can be apprehended from 
uſing both Methods at once, is, that when both are at work, they may 
give out more Bills than can be duly maintain'd, or kept np; for as many 
Bills as can be circulated, certainly ſhould be iſſud for the more expediti- 
ous Diſcharge of the Nations Debt. 

I therefore ſhall endeavour to ſhew, 


1. THAT it there be Occaſion, both Ways may be ſet up, and kept 
going together, without making any ſuch over Stock of Bills. 

2. THAT it the Method for paying off the Debt, be firſt ſet up, and 
ſhould be carry'd on to its Height when a War falls out, that even then 
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the Method for War may be eſtabliſh'd, either in Concurrence with, 
ſuperſeding of the other be ſuch — ſhall be found — * 


IF the Government's Occaſions ſhould require the Service of both X 
ſals, it will be very 3 if all the Bills iſſud under both of Toe 
t 


can be duly circula 


THE Bills for the War will have ſuch large and near Funds, as has 
been ſet forth, that theſe will require very little Aid beyond thoſe Funds, 
to maintain their juſt Currency. The Subſcription of a Million join'd with 
ſuch Funds as theſe, will be very ſufficient to ſecure their free Circulation: 
But yet the Government will have Room to take, and Means to ſatisfy ad- 
ditional Subſcriptions for farther Sums, if wanted. 

AND the Bills for Diſcharge of the Debt may be iſſu'd, as has been ob- 
ſerv'd, by ſuch ſmall Numbers at firſt, and may be augmented by ſuch gra- 
dual Additions, as to increaſe no faſter than they are found to obtain in 
their Currency amongſt the People, The Proviſion that has been propos'd 
for theſe Bills of half a Million in _ Money, and certain Subſcripti- 
ons to the Value of two Millions and half more, may be reckon'd a very 
ſufficient Support for a greater Number of Bills than need be extant upon 
this Account. 

IF the Fund of 200,c001. that will be releas d upon ſinking the preſent 
Fxchequer-Bills, may be reſerv'd, and appropriated for this Deſign, it will be 
ſufficient to provide and anſwer for the aboveſaid Means that are to ſupport 
both Methods, viz. The halt Million in Caſh, and the three Millions and 
half in Subſcriptions, with an Overplus to provide more for the ſame Ser- 
vice, if there be Occaſion. 

ITso not to be imagin'd, that theſe Methods, when both are ſet up, will 
prejudice each other in any other Reſpe&, than the Multiplicity or In- 
creaſe of Bills; and if a ſufficient and diſtin& Proviſion is made for each 

liar Way, it will be the ſame, and as effectual to either of them, if 
both be ſet up, as if but one was eſtabliſh'd. 

HOWEVER, if, contrary to all Expectation, Practice or Experience 
ſhould manifeſt, that both Ways are not conſiſtent, or ſafely to be kept on 
Foot at one and the ſame Time; and that it ſhould ſo happen, that this In- 
conſiſtence ſhould not be timely foreſeen ; or till after the Method for paying 
off the Debt, is fully eſtabliſh'd; yet even in this Caſe, it may be ſafely 
contriv'd and order d, that the Bills which are out npon Account of the 

ublick Debt, may be ſo compremis'd by the Allowance of ſuch Intereſt or 
eminms to the Poſſeſſors, as ſhall be ſatisfactory to them, and make them 
acquieſce with having theſe Bills depriv'd, for a Time, of their former Pri- 
vileges of paſſing in the publick Revenues, and of demanding their Money 
of the Office appointed to pay them ; and by this Means may be ſo quali- 
fyd, as not to interfere with the Bills iſſu'd for the War, or to give them 
any more Diſturbance, than if theſe for the Debt were not in Being; and 


after the extraordinary Occaſions of War, are over, the Debt-Bills may be 
| H | reviv'd, 
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Levy d. and reſtord to the ſame Privileges, Meng 
Publick, as they were before the War happen d; and the Government wil 
ſuffer no 21 RE by this Interpoſition for the Service of the 
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War, than ng off the 224 f Debt for fo long Time as*the 
Notte: fe yr that requir'd ſuch Suſpenſic the Privil : 
ges of the Bills on that Account. = * * | 
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